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WDNLQJSODFHZKLFKUHVXOWVLQGLVFRQQHFWLQJIURPDKDUGHVVHQWLDOXQGHUVWDQGLQJRILGHQWLW\7KHUHIRUHWKHGLOHPPDVRILGHQWLW\
DIIHFWDQDWWHPSWWRSRUWUD\WKHLGHQWLW\QRWQHFHVVDULO\DVLPPXWDEOHDQGRIWHQFRQWUDVWHGZLWKGRPLQDQWFDWHJRUL]DWLRQV7KH
YLVLRQVRILGHQWLW\WKXVDUHEHFRPLQJDSURGXFWRIGLVFRXUVHVRPHWKLQJLVWKDWERWKSRWHQWLDODQGHQWDQJOHGLQSRVVLELOLWLHVDQG
OLPLWDWLRQV
,QWURGXFWLRQ
,GHQWLW\LVRQHRIWKHROGHVWPHWDSK\VLFDOFDWHJRULHV7KLVFDWHJRU\³WHQGVWRPHDQWRRPXFKZKHQXQGHUVWRRGLQ
DVWURQJVHQVHWRROLWWOHZKHQXQGHUVWRRGLQDZHDNVHQVHRUQRWKLQJDWDOOEHFDXVHRILWVVKHHUDPELJXLW\´>@
:HFRQVLGHUPXOWLODWHUDOFULWLFLVPRIWKHZD\VWRXVHWKHQRWLRQRILGHQWLW\DVTXLWHSUREOHPDWLFDQDO\WLFDOFDWHJRU\
:HUHFRJQL]HLWKRZHYHUDVDYHU\XVHIXOIRUDUHIOHFWLRQRYHUWKHFLW\7KHDWWLWXGHWRZDUGLGHQWLW\IRUPDWLRQKDV
EHHQ FKDQJLQJ ,Q WKH FRQGLWLRQV RI SRVWPRGHUQLW\ LGHQWLW\ SDOLPSVHVW¶V WHFKQLTXH LV LQ IRUFH DV ZHOO DV
GLVHPEHGGLQJVRFLDOV\VWHPVLQSDUWLFXODUVSDFHVDQGFRQWH[WVDQGH[SDQGLQJWKHUDQJHRIFKRLFHVLQWKHDUHDRIDQ
LGHQWLW\,QPRGHUQLW\LGHQWLWLHVKDYHEHHQFRQVWUXFWHGIRUDORQJWLPHFRQVLVWHQWO\DQGSDWLHQWO\>@,QSRVWPRGHUQLW\
WKHFXUUHQWWUHQGLVWRFUHDWHQHZIRUPVRQWKHEDVLVRIROGRQHV7KXVWKHWHUP³SDOLPSVHVWLGHQWLW\WHFKQRORJ\´6XFK
LGHQWLW\LQZKLFKWKHDELOLW\WRIRUJHWLVPRUHLPSRUWDQWWKDWWKHDELOLW\WRUHPHPEHUVXLWVWKHZRUOGIDUEHWWHU>@
7KHSRSXODULW\RIWKHLGHQWLW\FRQFHSWJHUPLQDWHGLQVRFLRORJ\VLQFHWKHV,WVWUHQJWKHQHGLQWKHIROORZLQJ
GHFDGHVDQGKDVEHHQODVWLQJ,QWKHLGHQWLW\GLVFRXUVHEHVLGHWKHPDLQWKUHDGVDERXWWKHVWDELOL]LQJIXQFWLRQZKLFKLV
DVFULEHGWRWKHLGHQWLW\WKHFXUUHQWGLVFXVVLRQVFRQVLGHUWKHSURFHVVHVRIIRUPLQJDQGWUDQVIRUPLQJWKHLGHQWLW\DQGLWV
QHZ YDULHWLHV 7RJHWKHU ZLWK WKH ³URRWLQJ RXW´ SURFHVVHV FUXFLDO IRU D G\QDPLF DFFHOHUDWLRQ RI WLPH DQG VSDFH
VHSDUDWLRQSURFHVVDVVRFLDWHGZLWKWKHPRGHUQLW\WKHVRFLDOFRQVWUXFWLRQRIUHDOLW\KDVEHHQLQFUHDVLQJLWVLPSRUWDQFH
$WWKHVDPHWLPHWKHFULWLFLVPRIDQHVVHQWLDOLVWDSSURDFKWRZDUGVWKHLGHQWLW\KDVEHHQJURZLQJ$QWLHVVHQWLDOLVW
FRQVWUXFWLRQVEUHDNLQJWKHGLVFLSOLQHLQFRQVWUXFWLQJWKHLGHQWLW\DURXQGRQHPDLQD[LVDUHOLQNHGWRWKHDOWHUQDWLYH
YLVLRQVRILGHQWLW\ZLWKWKHLUG\QDPLFDQGIOXLGFKDUDFWHU0RUHDQGPRUHRIWHQLQWKHGLVFRXUVHFDWHJRULHVWKH\DUH
VDLGDVQHJRWLDEOHSURGXFWV>@2XUWH[W LVDLPHGWRSUHVHQWRQWKHH[DPSOHRI*GDQVN WKHJUDGXDOSURFHVVRI
UHFHGLQJIURPSHWULILHGDQGVWHUHRW\SLFDOLGHQWLW\WRQHZLGHQWLW\FRQFHSWVSUHVHQWLQWKHSROLWLFVDQGGLVFXVVLRQ1HZ
SODFHVEXLOGLQJVDQGGLVWULFWVYLVXDOLVHWKHQHZLGHQWLW\FRQFHSWV7KH\OHJLWLPLVHWKHZD\RIVHHLQJWKHZRUOGEHLQJ
DQGDXWRLGHQWLILFDWLRQ$UFKLWHFWXUHXUEDQSODQQLQJDQGWKHFLW\DUHQRWMXVWDPHWDSKRURIWKHHSLVWHPHDQGLGHQWLWLHV
FKDUDFWHULVWLFIRUDFHUWDLQSHULRGWKH\DUHQDUUDWLYHVDFWLYHO\FRFUHDWLQJWKLVHSLVWHPHDQGLGHQWLW\´>@,QWKHLGHQWLW\
PRGHOEXLOWE\FHQWXULHVRQWKHEDVLVRIYDULRXVSHRSOH¶VDQGFXOWXUHV¶WUDGLWLRQVQXPHURXVWUDFHVVXSHULPSRVHG7KH
KLVWRU\RI*GDQVNVWURQJO\URRWHGLQ3ROLVKDQG*HUPDQV\PEROLFVSDFHLVQRWRQO\WKHPDWHULDOKHULWDJHEXWDOVRWKH
JURXQGRIGLVDJUHHPHQW LQERWKQDWLRQDOKLVWRULRJUDSKLHVDERXW WKH LGHQWLW\7KHKHULWDJH LV QRW RQO\ WKHPDWHULDO
FXOWXUHEXWDOVRWKHPHPRU\DQGLGHQWLW\>@7KHTXHVWLRQKRZWRSURWHFWWKHKHULWDJHQRZDGD\VVRXQGVKRZWR
WUDQVIRUPLW7KH0DLQ7RZQWKHKHDUWRI*GDQVNKDVEHHQWKHJXDUDQWRURIDHVWKHWLFRUGHUVWDELOLW\DQGFRQWLQXLW\
7KHQDUUDWLRQDERXW³3ROLVKQHVV´DQG³*HUPDQQHVV´IRFXVHVDURXQGLW7KH3ROLVKDQG*HUPDQUHVHDUFKHVKDYHEHHQ
WU\LQJWRV\QWKHVL]HWKHZKROHKLVWRULFDOFXOWXUHRIWKHFLW\>@WRGHVFULEHWKHSURFHVVRIFUHDWLQJ*GDQVNQHVV
LQDUFKLWHFWXUH>@DQGLQWKHSRVWZDUUHFRQVWUXFWLRQRIWKHFLW\>@7KHLGHQWLW\DVDQDQDO\WLFDOFDWHJRU\
SOXUDOLVHVLQDODQJXDJHLQFUHDVLQJO\ZHVSHDNDERXWLGHQWLWLHVDQGEHFRPHVHPHUJHQW
+LVWRULFDOIRXQGDWLRQVRILGHQWLW\
7KHILUVWUHFRUGRI*GDQVNLVZULWWHQLQFLUFD0DQ\LGHQWLWLHVDFFXPXODWHGLQ*GDQVNGXHWRLWVULFKKLVWRU\
DQG WKH IDFW WKDW LWZDV DSODFHRI DGMXVWLQJ WUDGLWLRQVRIYDULRXVQDWLRQV DQG FXOWXUHV7KH FLW\ZDV LQKDELWHGE\
LPPLJUDQWVIURPYDULRXVSDUWVRI3UXVVLD3RODQG*HUPDQ\WKH1HWKHUODQGVDQGRWKHUV,Q±RQHWKRXVDQG\HDU
ROGFLW\ZDVEXUQWGRZQLQWKUHHGD\V$IWHUDVWRUP\GLVFXVVLRQWKHGHFLVLRQZDVWDNHQWRUHFRQVWUXFWWKHPDMRUSDUW
RIWKHFLW\FHQWUHLQIRUPHUKLVWRULFDOIRUPV$IWHUWKHWLPHRI´GRXEOH´WUDQVIRUPDWLRQKDVFRPH±WKHV\VWHP
FROODSVHGDQGWKHEHODWHGPRGHUQL]DWLRQFRPPHQFHGZLWKDEOLVWHULQJSDFH7KHSURFHVVZDVDFFRPSDQLHGE\PRUH
DQGPRUHIUHTXHQWO\DVNHGTXHVWLRQVDERXWWKHLGHQWLW\DERXWWKHVHOHFWLRQRIGLUHFWLRQVDQGYDOXHV$WWKHEHJLQQLQJ
DEULFRODJHZDVDPHWKRGRIWKHLGHQWLW\FUHDWLRQDVLWHQDEOHGHDV\FKRLFHVRIZKDW³,ZHOLNH´±WKHVHOHFWLYHLGHQWLW\
IRUPLQJIURPD³UHDG\WRXVH´VHW2QWKHRQHKDQGZHGHDOWZLWKWKHSODFHEDVHG³OLWWOHKRPHODQGRI*GDQVN´LGHQWLW\
EOXURQ WKHRWKHUZLWK WKH³UHWXUQRID UHSUHVVHGFRQWHQW´ UHIOHFWHG LQ³WKHEORRPRI LQWHUHVW LQ UHVWRUDWLRQRI WKH
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WUDGLWLRQVZKLFK LVD UHVSRQVH WR WKHGHPDQGVRIFKDQJLQJPRGHUQDQGVRFLDOFLUFXPVWDQFHV >@$IWHU WKH
GLVFXVVLRQRQWKHFLW\LGHQWLW\DQGLWVDUFKLWHFWXUDOSDVWVWDUWHG7ZRWHQGHQFLHVHLWKHUWRSUHVHUYHPDWHULDOKHULWDJHRU
WRREOLWHUDWHWUDFHVRIWKHSDVWUHYHDOHG)RUPDQ\3ROHVFRPLQJVLQFH$SULO*GDQVNZDVD*HUPDQFLW\DQGLW
ZDVTXLWHDMXVWLILHGRXWORRN6LQFHWKHWKFHQWXU\*GDQVNXVHGWREHDFLW\RIWKHKRPRJHQHRXV*HUPDQFXOWXUH
,QWKHQHZSROLWLFDOVRFLDODQGQDWLRQDOFRQGLWLRQVLQWKHVRFLHW\KDYLQJOLWWOHLQFRPPRQZLWK*HUPDQVSHDNLQJSUH
ZDU*GDQVNWKHDFWLRQZDVWDNHQVKRZLQJWKHDUFKLWHFWXUDOVLPLODULW\ZLWKWKHSUHGHFHVVRUV¶SURMHFWV7KHLGHDRID
K\JLHQLFKHDOWK\FLW\ LPSRVVLEOH WR LPSOHPHQW LQGHQVHO\EXLOWXSSUHZDUFHQWUHZDVDSSOLHGZKLFK UHVXOWHG LQ
FKDQJHVLQLWVXUEDQVKDSH7KHSLFWXUHRILGHDO3ROLVK*GDQVNZLSHGRXWRIWKH*HUPDQSDVWZDVLPSOHPHQWHGZLWK
WKHVDPHPHDQVRIH[SUHVVLRQVZKLFK\HDUVODWHUZHUHWRH[SUHVVWKHLGHDRI*HUPDQV7KH*HUPDQVZKROHIWWKHLU
KRPHWRZQLQDWILUVWVFHSWLFDOO\REVHUYHG3ROLVKDFWLRQVLQ*GDQVN7KH\ZURWHDERXWWKHFLW\DV³DFRS\RILWV
KLVWRU\´RU³DQRSHQDLUPXVHXP´,QVWKLVDVVHVVPHQWEHJDQWRFKDQJH1HZWHUPVVXFKDV³(XURSHDQFLW\RI
FXOWXUH´RU³WKHVHFUHWFDSLWDORI WKH%DOWLF6HD´ >@7KH*GDQVN¶V UHVLGHQWVFHDVHG WRXQGHUVWDQG WKHGLIIHUHQFH
EHWZHHQWKHRULJLQDODQGWKHFRS\PDGHDIWHU6\PEROVYDOLGIRU*HUPDQVSHDNLQJUHVLGHQWVRI*GDQVNKDYHDOVR
EHFRPHLPSRUWDQWIRU WKH3ROHVZKRFDPHWRWKHFLW\DIWHU7KHGLVDJUHHPHQWZKLFKDUHDVVKRXOGKDYHEHHQ
SUHVHUYHGRUHYHQUHFRQVWUXFWHGDQGZKLFKVKRXOGKDYHGLVDSSHDUHGLQWRREOLYLRQRUZKLFKIRUPVZHUHWREHSULPDU\
UHPRYLQJRUGHVWUR\LQJWKHRWKHUVZDVWKHPDWWHURITXHVWLRQVDQGTXDUULHV2QO\WZRGHFDGHVDJRZHZHUHLQFOLQHG
WR SHUFHLYH DQG VKDSH WKHVH DUHDV DV D VHW RI VHSDUDWHG EXLOGLQJV VLJQV DQG SODFHV:H UHFRJQLVHG WKH VWUXFWXUH
KRZHYHUWKHSURFHVVHVZKLFKIXOILOOHGLWVXFKDVKXPDQDFWLYLWLHVDQGRFFXUUHQFHVZHUHQRWSDLGWKHVDPHDWWHQWLRQ
>@
*GDQVNP\WKV
,QQDWLRQDO3ROLVKDQG*HUPDQGLVFRXUVHVWKHFLW\RI*GDQVNZDVHLWKHU3ROLVKRU*HUPDQ*GDQVNP\WKVZHUH
EXLOWRQ³WKH*ROGHQ$JH´ZKLFKZDVWLPHGYDULRXVO\GHSHQGLQJRQWKHWKHVLVWREHSURYHGDERXWWKH3ROLVK*HUPDQ
RUPXOWLFXOWXUDOFKDUDFWHURIWKHFLW\)RUWKH3ROHVWKHQRUWKHUQ5HQDLVVDQFHZDVWKHPHPRU\FDUULHUDERXWWKHJORULRXV
KLVWRU\ZKLOH WKH*HUPDQVDSSUHFLDWHGDOVR WKH*RWKLFDQG WKH5HQDLVVDQFH IRUPVDVZHOO$IWHU WKHFRPPXQLVP
FROODSVH WKH FLW\KLVWRU\EHFDPHDQ LPSRUWDQWJURXQGRIPXOWLOHYHO V\VWHPRIYDULRXV LGHQWLWLHV7KH UHDG\PDGH
WUDGLWLRQV ZHUH WDNHQ RXW DQG VXFFHVVLYHO\ D IRUHLJQ GRPHVWLF VHW RI WKLQJV V\PEROV DQG *GDQVN¶V P\WKV ZDV
FRPSRVHGDVDQDQVZHUWRQHZFKDOOHQJHVUHODWHGWRWKHPDUNHWHFRQRP\7KHP\WKVDERXWWKH3ROLVK*HUPDQRUDQG
PXOWLFXOWXUDOFKDUDFWHURIWKHFLW\>@EHORQJWRWKHXQLYHUVHRIV\PEROVGLVFRQQHFWHGIRUPWKHUHDOOLIHDQGHTXLSSHG
ZLWKWKHLURZQUHDOLW\7KHKLVWRU\RI*GDQVNLVILUPO\DQFKRUHGLQERWK3ROLVKDQG*HUPDQV\PEROLFVSDFHKRZHYHU
LWGRHVQRWVDQFWLRQRQO\RQHLGHQWLW\7KHDFDGHPLFQDUUDWLRQDERXWKLVWRU\RI*GDQVNFUHDWHGE\3ROLVKDQG*HUPDQ
KLVWRULDQV KDVEHJXQ WR FRQYHUJH ³,Q WKH IRUHJURXQG WKHYLVLRQRI*GDQVN DV DPXOWLFXOWXUDOPXOWLUHOLJLRXV DQG
PXOWLQDWLRQDO FRPPXQLW\ LV EHLQJ SURSRXQGHG D FRPPXQLW\ LQ ZKLFKDV VXJJHVWHG E\ WKH GLVFRXUVHDOO WKH
FRPSRQHQWVZHUHHTXDOO\LPSRUWDQWDQGFRH[LVWHGFRQFRUGDQWO\7KLV$UFDGLDQSLFWXUHFUHDWHGE\WKHQHZ*GDQVN
PHPRU\KRZHYHULVEDVHGRQVLJQLILFDQWRPLVVLRQV´>@
:KDWLVDOVRREVHUYHGLVDVORZWKRXJKQRWLFHDEOHZLWKGUDZDOIURPDQDUUDWLRQFRQFHQWUDWHGDURXQGWKHKLVWRULFDO
GRZQWRZQDVWKHIRXQGDWLRQRIDOOLGHQWLWLHV$VORZEXWUHFRJQLVDEOHZLWKGUDZDOIURPWKHGRPLQDQWQDUUDWLRQIRFXVHG
DURXQGKLVWRULFDOFLW\FHQWUHDVWKHIRXQGDWLRQRIHYHU\LGHQWLW\FDQEHREVHUYHG7KHUHVLGHQWVRIGLVWULFWVVXFKDV
:U]HV]F]RU/RZHU7RZQVHHNIRU³IXHO´IRU WKHLU ORFDODFWLYLWLHV7KH\ILQGLW LQD ORFDOKLVWRU\DQGDUFKLWHFWXUDO
FKDUDFWHU RI WKHLU GLVWULFWV 7KH UHSHUWRLUH RI DUFKLWHFWXUDO IRUPV ZKLFKZHUH WKH EDVLV IRU WKH*GDQVN LGHQWLW\¶V
FUHDWLRQKDVEHHQH[WHQGLQJDERXWWKHXQZDQWHGKHULWDJHIURPWKHFRPPXQLVWHUD7KHORFDOLGHQWLWLHV¶FUHDWLRQLVD
ERWWRPXSSURFHVVLWLVPDUJLQDOO\VXSSRUWHGE\ORFDODXWKRULWLHVVWLOOIRFXVHGRQWKHRIILFLDO*RWKLFDQG5HQDLVVDQFH
KHULWDJHDVZHOODVRQWKHFLW\FHQWUHVKLVWRULFDOIRUPVUHEXLOWDIWHUWKHZDUGDPDJHV7KHSHUPDQHQWSRVLWLRQRIWKH
KLVWRULFDQGFXOWXUDOV\PEROVHPEHGGHGLQWKHDUFKLWHFWXUDOVWUXFWXUHRIWKHROGHVWSDUWRIWKHFLW\LVSUHVHQWLQWKH
QDUUDWLRQEDVHGRQWKUHHP\WKV±3ROLVK*HUPDQDQGPXOWLFXOWXUDOFKDUDFWHURI*GDQVN7KHDJJUHJDWLRQRIDVLPLODU
IHDWXUHV¶ VHW HQDEOHV WKH UHFRJQLWLRQ RI FRQWLQXDWLRQ DQG LQGLYLGXDOLW\ VLJQV E\ IROORZLQJ UHVLGHQWV¶ JHQHUDWLRQV
(OHPHQWVVWUHQJWKHQLQJWKHVHQVHRIEHORQJLQJWRWKHFLW\SOD\WKHLPSRUWDQWUROHLQDQDUUDWLYHGLVFRXUVH³6RPHZKHUH
LQWKHEDFNJURXQGWKHUHKDYHWREHVRPHIDFWVRIFRXUVHEXWWKH\DUHQRWWKHPRVWLPSRUWDQWZKDWUHDOO\PDWWHUVDUH
ZKLFKSDUWRIWKHPLVUHPHPEHUHGDQGHTXLSSHGZLWKWKHPHDQLQJ´>@$OORIWKHVHPDNHSHRSOHQHHGKLVWRU\EXW
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QRWQHFHVVDULO\VXFKZKLFKZRXOGWHOOWKHPDERXWKRZLWUHDOO\XVHGWREH6RFLDOGHPDQGIRUKLVWRU\KDVWKHSUDFWLFDO
QDWXUH
7KHLGHQWLW\RIWKHSODFHDQGSHRSOHLQUHFHQWVWXGLHV
7KH VRFLRORJLFDO UHVHDUFK SURMHFW VXSSRUWHG E\ WKH1DWLRQDO &HQWHU IRU 6FLHQFH ³,GHQWLW\ RI WKH FLW\ DQG LWV
UHVLGHQWVLQUHODWLRQWRSXEOLFVSDFH´ZDVDLPHGDWDQDWWHPSWWRFDSWXUHWKHIRXUDVSHFWVRIWKHIXQFWLRQLQJRI
DPRGHUQFLW\DWWKHVDPHWLPHWKHERWKFLW\DQGLWVUHVLGHQWV¶LGHQWLW\WKHPHDQLQJKRZWKHSDVWLQIOXHQFHVWKHVHWZR
SKHQRPHQRQWKHUROHRIWKHSDVWLQSURFHVVHVRIFLW\LGHQWLW\¶VFUHDWLRQDQGWKHFUXFLDOUROHRISXEOLFVSDFHVLQFUHDWLQJ
ERWKWKHFLW\DQGLWVUHVLGHQWV¶ LGHQWLW\$VRFLRORJLFDOUHVHDUFK LQGLFDWH WKDW WKHJUHDWHVW LPSDFWRQFRQWHPSRUDU\
LGHQWLW\ RI *GDQVN KDV LWV ORFDWLRQ KLVWRULFDO EXLOGLQJV:RUOG:DU ,, DQG QHZ SRVWZDU UHVLGHQWV $V WKHPRVW
VLJQLILFDQWKLVWRULFDOHSLVRGHVOLQNHGWRWKHFLW\WKHUHVLGHQWVDFNQRZOHGJHWKHSRVWZDUHYHQWVHYHQWVLPPHGLDWHO\
SUHFHGLQJ WKH:RUOG:DU ,, DVZHOO DVSUHZDUKLVWRULFDO HYHQWV$V D IHDWXUHGLVWLQJXLVKLQJ*GDQVN UHVSRQGHQWV
UHFRJQL]HGILUVWO\WKHDHVWKHWLFRUGHUEHDXW\RIWKHFLW\WKHKLVWRULFFKDUDFWHURIWKHFHQWUHWKHVHFRQGLVLWVXQLTXH
ORFDWLRQDQGWKHWKLUGLWVKLVWRULFDOFKDUDFWHU,QDVSDWLDOLGHQWLW\WKHFUXFLDODUHV\PEROVFXOWXUDOSHFXOLDULWLHVORFDO
KLVWRU\DQGDODQGVFDSH,QWKLVPHQWDOUHSUHVHQWDWLRQDQGHPRWLRQDODIIHFWLYHHYDOXDWLRQRIVHOHFWHGSDUWVRIWKHFLW\
LWLVFOHDUWKDWWKHUHVLGHQWVRI*GDQVNLQFOXGHWKHPRVWUHSUHVHQWDWLYHVSDFHWRWKHFRQFHSWRIRXUVHOYHVDQGSHUFHLYH
LWLQWHUPVRILGHQWLW\7KH\LGHQWLI\ZLWKSODFHVIXQFWLRQDOIRUWKHLUIHHOLQJRIEHORQJLQJWRWKHFLW\RIEHLQJD*GDQVN¶V
UHVLGHQW:KHQDVNHGDERXWWKHLUFLW\IURPWKHSDVWEHIRUHWKH\IROORZWKHRQJRLQJQDUUDWLRQDERXWWKHIRUPHU
PXOWLFXOWXUDOLVP5HFDOOLQJ WKHPXOWLFXOWXUDOEDVHG LGHQWLW\FRPSRVHV WKHSROLF\RIFUHDWLYH WUDQVIRUPDWLRQVRI WKH
FLW\¶VKLVWRULFV\PEROVLQWRQHZLGHDVDQGSURMHFWVLQERWKFXOWXUHDQGDUFKLWHFWXUH
&RQFOXVLRQ
,QWKHSURFHVVRIVKDSLQJ*GDQVNLGHQWLW\ZHKDYHQRWLFHGDNLQGRI+DOEZDFKV¶V³VLOHQWFRDOLWLRQ´LQZKLFKWKH
PHPRU\DQGVSDFHDUHFUXFLDOIDFWRUV7KHQHZ*GDQVNPHPRU\GLVFRXUVHEDVHGRQDWWHPSWVWRGHFRQVWUXFWWKHP\WKV
WKURXJKRXWWKHLUFUHDWLYHWUDQVIRUPDWLRQLVSUHVHQWLQERWKRIWKHP,Q*GDQVNUHVLGHQWV¶FROOHFWLYHPHPRU\ZKLFKLV
QRWYHU\KRPRJHQRXVWKHVSDFHIRUWKHPHPRU\DERXWWKHRWKHUVPDWHULDOLVHG,QWKHFROOHFWLYHPHPRU\RI*GDQVN
LQKDELWDQWVZKLFKLVQHLWKHUKRPRJHQHRXVQRUFRQVLVWHQWWKHUHLVPRUHDQGPRUHVSDFHIRUWKHPHPRULHVRIRXWVLGHUV
RUIRUHLJQHUV1HZZD\VRIFRQVRUWLQJZLWKWKLVKHULWDJHKDYHDOVRDSSHDUHG0RUHDXGDFLRXVDWWHPSWVKDYHEHHQPDGH
RIGHFRQVWUXFWLQJWKH³ROG´P\WKVWKURXJKWKHLUFUHDWLYHWUDQVIRUPDWLRQ6LQFHKHULWDJHLVRIQHFHVVLW\VHOHFWLYHWKH
FKRLFHVFRQQHFWHGZLWKLWDOVRFRPSULVHQHJOHFWLQJFHUWDLQHOHPHQWVDQGFRQVWUXFWLQJWKHLGHQWLW\RQWKHEDVLVRIQHZ
XUEDQP\WKV 7KXV D TXHVWLRQ UHWXUQV DERXW WKH FLW\ LGHQWLW\¶V FRQVWUXFWLRQ DV D UHIOHFWLYH SURMHFW EDVHG RQ WKH
SDOLPSVHVWSDVWDQGVXSHULPSRVHGYDULRXVPHPRULHV,IDWWKHHQGRIWKHWKFHQWXU\WKHXUEDQSROLWLFVRILGHQWLW\DQG
PHPRU\IRFXVHGRQWKHDSRWKHRVLVRIWKHSDVWVRPXFKDWWKHWXUQRIWKHVWFHQWXU\DORFDOKLVWRULFDOFXOWXUHRSHQHG
WRZDUGVDQHZVWRU\±DQHZXUEDQP\WKRORJ\$OORIWKHVHVHUYHWRGRPHVWLFDWHWKHIRUHLJQPHPRU\DQGXQZDQWHG
KHULWDJH
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